ABSTRACT
I. INTRODUCTION
Capital market of investment is becoming a trend where most of the people begin to economic literacy. Many countries have their own stock exchanges, such as the Dow Jones and S & P 500 in the United States, the Nikkei in Japan, the Hang Seng in Hongkong, the SSE in Shanghai, China and the Kospi in Korea. Dynamic stock markets reflect the development and growth of the country's economy. Stock markets have a mediating role in meeting the interests of investors, corporations and governments. Fluctuating stock market indices can make a source of income for investors, especially for longterm investors.
The devaluation of the Chinese currency in 2015 greatly affects the global economy. After the announcement of the devaluation of the Chinese currency on August 11, 2015, the value of the rupiah exchange rate dropped against US Dollar by 0.42% to Rp 13,607 level. While the condition of Composite Stock Price Index (IHSG) on August 11, 2015 fell by 2.6% from the previous day to 4,622.59, and at the closing of December 30, 2015 amounted to 4593.01.
In 2015, there is oversupply of oil, due to competition between the United States and Saudi Arabia. The United States, which used to be an oil importer from Saudi Arabia, in 2013 is no longer dependent on oil from Saudi Arabia, because the United States has been able to produce its own oil, even the largest oil producer in the world. While Saudi Arabia and OPEC in the oil business competition want to suppress oil production in the United States by increasing oil production resulting in oil oversupply which make oil prices drop. Oil prices have plummeted with the slowdown in China's economy, which is the world's largest oilconsuming nation, which has resulted in a huge drop in oil demand from China.
In America, oil fields are mainly located in West Texas which has become the delivery point for crude contracts, then the average price in West Texas is taken as the standard of crude oil prices. For the reference price of crude oil in Indonesia called ICP (Indonesian Crude oil Price). ICP calculation method established by the government to accommodate the production sharing between the contractor and the government.
J.K.M Kuwornu (2012) conducted a study on the Ghana stock exchange entitled "Effect of Macroeconomic Variabels on The Ghanaian Stock Market Returns: A CoIntegration Analysis". The results of the study stated that the exchange rate has a significant negative effect over the long term on the index of the Ghana stock market. Inflation has a significant negative effect in the short term and has a significant longterm positive effect on the Ghana stock market index. World oil prices have a significant negative effect in the long run against the Ghana stock market index. Siong Hok Law and Mansor H. Ibrahim (2014) 
II. LITERATURE REVIEW Effects of Exchange Rate Changes on Returns of Indices Sectoral
Exchange rate indicates the ability of a country's currency exchange rate with other currencies. When the exchange rate falls, the export will increase. China as the largest importer of goods to Indonesia, certainly any policy issued by China will also affect to the Indonesian economy.
Since the Yuan Exchange Rate published by Bank Indonesia in June 2009, many companies in Indonesia are making import payments to China using Yuan exchange rate for the purchase of machinery and raw materials of the company. So the rise and fall of Yuan exchange rate against Rupiah will affect cash flow and profitability of the company.
In High inflation will lower the purchasing power to goods and services and reduce the real income from their investments (Tandelilin, 2010) . With the decreasing level of people's purchasing power, the company's revenue will decrease, so the company's profit will come down. With the decline in profits of the Company, will decrease investor interest to invest, thus will lower the stock price.
Research conducted by Chakrabarty and Sarkar (2013) on the correlation of macroeconomic indicators with the volatility of the Nifty index on the capital market in India from 1997 to 2012, concludes that inflation has a significant negative effect on the Nifty index on the capital market in India. Kim and Chul No (2013) The decline in crude oil prices is affected by the weakening of global economic growth and the increasing production of oil producing countries. Currently, the rise in world crude oil prices is often used as a reference for global economic recovery. The increase in world oil prices will have a positive impact on mining companies, and will have a negative impact on industrial and transport companies that use oil and gas as the main fuel of the industry.
In a study conducted by J.K.M Kuwornu (2012) The operational definition of the variable describes the operational notion of the variables developed in this study.
There are six variables developed, namely Sectoral Return Index, Δ USD / IDR Rate, Δ CNY / IDR Rate, ΔInflation, ΔWTI, and ΔICP. Return of Sectoral Indices
The difference between sectoral index value when closing on the last trading day of month t with sectoral index value when opening on the first trading day of month t
∆USD/IDR
The difference between the USD / IDR rate on the last trading day of month t with the exchange rate USD / IDR on the last trading day of the previous month.
∆CNY/IDR
The difference between the CNY / IDR exchange rate on the last trading day of month t with the exchange rate CNY / IDR on the last trading day of the previous month ∆Inflation
The difference between the Consumer Price Index (CPI) in the month concerned with the Consumer Price Index (CPI) in the previous month
∆WTI
The difference between the price of WTI crude oil at the end of the month t with the price of WTI crude oil on the last trading day of the previous month
∆ICP
The difference between the ICP crude oil price at the end of the month t with the ICP crude oil price on the last trading day of the previous month
III. METHOD
The data sources used in this study were obtained from Bloomberg and Reuters. In addition, the authors also use data sources from the internet through the website of official institutions such as Bank Indonesia website (www. The general model of VAR with lag 1 in this study can be formulated as follows: SCGt = α1i + ∑β1i SCGt-1 + ∑β1i SFINt-1 +∑β1i
SINFt-1 + ∑β1i STRDt-1 + ∑β1i ∆CNY + ∑β1i ∆USD + ∑β1i ∆ICP + ∑β1i ∆WTI + ∑β1i ∆INFLA + εt SFINt = α2i + ∑β2i SCGt-1 + ∑β2i SFINt-1 +∑β2i
SINFt-1 + ∑β2i STRDt-1 + ∑β2i ∆CNY + ∑β2i ∆USD + ∑β2i ∆ICP + ∑β2i ∆WTI + ∑β2i ∆INFLA + εt SINFt = α3i + ∑β3i SCGt-1 + ∑β3i SFINt-1 +∑β3i
SINFt-1 + ∑β3i STRDt-1 + ∑β3i ∆CNY + ∑β3i ∆USD+ ∑β3i ∆ICP + ∑β3i ∆WTI + ∑β3i ∆INFLA + εt STRDt = α4i + ∑β4i SCGt-1 + ∑β4i SFINt-1 +∑β4i
SINFt-1 + ∑β4i In this research using data analysis process with Vector Autoregressive (VAR) method by using Eviews 9 software. Data processing begins with stationery test of data by using Augmented Dickey-Fuller (ADF Test) test and Philips-Perron Test In this research, not stationary at the level will be done with differencing process and continued by doing cointegration test. Conversely, if the data has stationary at the level it can be estimated VAR model.
IV. DATA ANALYSIST 1. Stationeritas Data
In Augmented Dickey-Fuller (ADF Test) and Philips-Perron testing, the results were stationary on all variables with degree of level. This can be proved by the absolute value of t-statistic greater than the absolute value of t_McKinnon critical values that is -3,461094, and with a significant probability smaller than α = 5%, so it can be concluded that the tested data has stationary at degree level .
Optimal Lag
The optimal lag can be determined through several criteria, among others, Akaike Information Criterion (AIC), Schwarz Information Criterion (SIC), Final Prediction Error (FPE), Hannan-Quinn Information Criterion (HQ) and Sequential Modified LR Statistical Test (LR). The optimal lag selection criteria are lags with the lowest AIC, SIC, FPE, HQ or lag values with the largest LR values.
Table 2 Lag Optimal
In Table 2 , it can be concluded that the optimal lag on the VAR model is lag 4, which is selected based on the largest LR value criteria and the smallest FPE and AIC values marked with asterisks (*) most than any other lag.
Statistics-t a. Consumer Good Sectoral
Based on the t-statistic test, the consumer good one to four previous period, the previous one and four period finance variables, the two previous period's infrastructure variables, the exogenous variables CNY/IDR and USD/IDR have statistically absolute values greater than the value of t- In the index return model, the infrastructure sector has R 2 of 49.17%, which means that 49.17% of the index return of the infrastructure sector is influenced by CNY / IDR exchange rate variables, USD / IDR exchange rate, ICP crude oil, WTI crude oil and inflation, and consumer good sector index return, financial sector index return, infrastructure sector index return, trade index index return one to four previous period. While the remaining 50.83% return index of the infrastructure sector is influenced by other factors -factors. In the trade sector index return model has R 2 value of 51.21%, which means that 51.21% of trade sector index return is influenced by CNY / IDR exchange rate variables, USD / IDR exchange rate, ICP crude oil, WTI crude oil and inflation, and consumer good sector index return, financial sector index return, infrastructure sector index return, trade index index return one to four previous period. While the rest of 48.79% return index trade index is influenced by other factors -factors.
Causality Granger
Granger causality test in this study was conducted at 95% confidence level or at significance level α = 5%. In addition, the Granger causality test is performed on lag 4, selected as the most optimal lag. In the Granger causality test between consumer, finance, infrastructure and trade return variables almost all got F-statistic value smaller than F-table value, only on the return of trade sector to Return of infrastructure sector obtained F-statistic value of 2.30198 greater than the F-table value of 2.04. So it can be concluded the Return of trade sector has a significant effect on the Return of infrastructure sector, while among other sector Return no significant effect.
Impulse response Function
This analysis aims to observe the influence/response of endogenous variables due to changes/shocks that occur in other endogenous variables in the VAR model. The observed effects include how long the response experienced by endogenous variables occurs in other endogenous variables in the VAR model. Based on Figure  1 , in the event of shocks on the return of the consumer good sector index (first left-sided image), the Return of the financial sector index, the infrastructure sector and the trade sector reach the balance point back in the 2nd and 3rd periods, and move approaching the equilibrium point (convergence).
In the case of shocks on the Return of the financial sector index (second left-hand picture), the Return of consumer good sector index, the infrastructure sector and the trade sector reach the balance point back in the 3rd and 4th periods, and move closer to the equilibrium point (convergence). In the event of shocks on the Return of the infrastructure sector index (second righthand picture), the consumer sector good, the financial sector and trade sector returns reached the balance point back in the 4th and 5th periods, moving closer to the equilibrium point (convergence).
At the time of the shocks on the trade sector index return (first right-hand picture), the consumer sector good, the financial sector and the infrastructure sector returns to the balance point back in the 3rd and 4th periods, moving closer to the equilibrium point (convergence), so it can be concluded that the shocks between endogenous variables do not provide permanent effect or only temporary. This analysis is conducted to determine the amount of contribution percentage of each variables endogenous variables due to the presence of certain shocks in the VAR model. FEVD analysis is conducted on each model of Return index of consumer good, finance, infrastructure and trade. In the consumer sector good model, the first period of 100% shocks The return of consumer good sector is influenced by itself. In the second period of the shocks, 95.60% The return of the consumer good sector was influenced by itself, 1.91% influenced by the Return of the finance sector, 0.04% influenced by the Return of infrastructure sector and 2.45% influenced by the Return of trade sector. In the third period onwards the effect of Return index finance, infrastructure and trade increasingly strong.
In the financial sector model, the first period of shocks, 77.10% The return of finance sector affected by itself and by 22.90% influenced by the Return of consumer good sector. In the second period of shocks, 66.85% Return on finance sector influenced by itself, 31.48% influenced by the Return of consumer good sector, 0.29% influenced by Return of infrastructure sector and 1.38% influenced by Return trade sector. In the third and subsequent periods of influence from the consumer good index return, infrastructure and trade are getting stronger.
In the infrastructure sector model, the first period of shocks, 59.57% Infrastructure sector return influenced by itself, by 4.28% influenced by the Return of consumer good sector, by 36.15% influenced by the Return of the finance sector. In the second period of shocks, 60.76% Return on infrastructure sector influenced by itself, 5.15% influenced by the Return of consumer good sector, 33.55% influenced by the Return of the finance sector and 0.55% influenced by the Return of trade sector. In the third period onwards the influence of consumer index, goodness, finance and trade returns are getting stronger. In the trade sector model, the first period of shocks, 70.26% of the trade sector's return is influenced by itself, by 8.30% influenced by the consumer sector good return of 21.03% influenced by the return of the finance sector and by 0.42% influenced by the Return of infrastructure sector. In the second period of the shocks, 66.94% Return on trade sector influenced by itself, 17.35% influenced by the Return of consumer good sector, 15.35% influenced by Return on finance sector and 0.37% influenced by Return of infrastructure sector. In the third and subsequent periods, the effects of consumer, finance and infrastructure returns are strengthened.
The Final VAR Model
Based on the optimal lag determination, the t-statistic test and the F- 
Hypotheses
Hypothesis testing in this study was done by comparing the t-statistical value of output VAR estimation with t-table value. The t-statistic value will determine the level of significance between the two variables tested. If the t-statistic value is greater than the t-table value, then the independent variable is partially significant to the dependent variable. Conversely, if the tstatistic value is smaller than the t-table value, the partially independent variable has no significant effect on the dependent variable.
In testing this hypothesis if the coefficient of VAR estimation results are positive then it can be concluded that the independent variable has a positive effect on the dependent variable. Conversely if the coefficient of VAR estimation results are negative then it can be concluded that the independent variable has a negative effect on the dependent variable 
√
There are 21 proposed hypotheses, 8 hypotheses are accepted and 13 hypotheses are declared rejected. At USD/IDR exchange rate changes have a significant negative impact on the consumption sector, finance, infrastructure and trade. The change in CNY/IDR exchange rate has a significant positive effect on the consumption and financial sectors, and has no significant positive effect on the infrastructure and trade sectors.
Inflationary changes have a positive and insignificant effect on the consumption good sector, and have a significant negative effect on the financial sector, infrastructure and trade. In the change of WTI crude oil have no significant positive effect on consumption good sector and infrastructure, and negatively significant effect on financial sector and trade. The change in ICP crude oil has negatively insignificant effect on the consumption good and financial sectors, and positively insignificant to the infrastructure and trade sectors. In addition the results of Granger causality test states there is a causal relationship between sectoral return in the form of one-way causality relationship that is on the return of trade sector to the return of infrastructure sector. 
V. CONCLUSIONS, SUGGESTIONS

